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Since the NEEQ (National equities exchange and quotations) is expanded in 
2013，it has achieved rapid development in the number of listed enterprises and the 
legal system. The establishment of NEEQ make our multi-level capital market 
become more consummate and abundant, and it provides a new path for the financing 
of small and micro enterprises. Small and medium-sized enterprises have difficulties 
in financing, and the venture capital is the important force to solve the financing 
problem of small and medium-sized enterprises. Because the establishment of NEEQ   
broadens the exit channel of venture capitals, and the participation of venture capitals 
in the NEEQ becomes more generally. The enterprises in the NEEQ is different from 
other markets, so that the impact of venture capitals to the enterprises may be 
particular, and doing a research about the impact of venture capitals to the financing 
of enterprises has important significance. 
In this paper, based on the data after three years (2013-2015) of expansion of 
NEEQ, I analyzes the differences between VC-backed enterprises and 
non-VC-backed enterprises in the external financing in NEEQ.I come to the following 
conclusions：(1) VC-backed enterprises can raise more equity capital and more debt 
capital than non-VC-backed enterprises, and the debt cost of VC-backed enterprises is 
lower; however, VC-backed enterprises will maintain low debt ratio.(2) 
Government-sponsored venture capitals (GVCs) turn to make the enterprises to have 
more equity capital and more debt capital than non-GVCs, and GVCs-backed 
enterprises can also have lower cost of debt capital; besides, GVCs-backed enterprises 
will maintain high debt ratio. 
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2000 年 3 月和 8 月分别在上海和深圳成立了投资业协会。制度层面的发展进程


































































































以进行股份转让，因此交易并不活跃。为了改变这种局面，2006 年 1 月，在中
国证券业协会的推动下，中关村科技园区的部分非上市股份有限公司开始在代办
股份转让系统挂牌转让；2012 年 8 月，新三板市场开放力度加大，即对上海张
江高新产业开发区、武汉东湖新技术开发区和天津滨海高新区的企业也开放试点；





年 6 月 24 日，新三板挂牌企业分层的相关制度出台，新三板市场的层次结构得
到进一步完善。 
表 2-2：新三板挂牌企业数量变动 
  2010 年 2011 年 2012 年 2013 年 2014 年 2015 年 2016 年 
挂牌数量 74 97 200 356 1572 5129 10163 
新增挂牌数量 15 23 103 156 1216 3557 5034 
总股本（亿） 27.04 32.56 55.27 97.14 658.41 2,959.76 5,851.80 
流通股本（亿） 13.55 17.01 23.33 38.99 241.28 1,022.86 2,395.32 
资料来源：根据 wind 数据库整理所得 
从登陆“新三板”系统的挂牌企业数量上来看（见表 2-2），近年来增长较为
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